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Over recent years, considerable headway has been made in the emerging 
asset management industry whereas there are still marked drawbacks in terms 
of the existing legal system. It is a case in point that the regulatory rules rolled  
out by a wide spectrum of decisive bodies are considerably divided on varied 
grounds. And without doubt, inherent defects as such are detrimental to fair 
play, coupled with sizeable challenges against core interests of the 
stakeholders. Simply put, as previously elucidated, a unified regulatory system 
for betterment of the financial market should be in place.  
For the very first chapter of the dissertation, the study focus is 
well-defined for further introduction of the asset management business across 
a wide range of financial institutions. 
In the following chapter, an insight into the nature of asset management 
business in a pure sense is rigorously conducted. In this regard, it is assumed 
that the asset management business is some kind of trust by nature.  
Furthermore, unintended consequences arising from the ongoing practice are 
elaborately analyzed in defining the essence of asset management business.  
In Chapter IV, outstanding problems embedded within the market are 
further delineated as follows: incoherence in the nature of diverse asset 
management businesses, unfair competition, regulatory arbitrage, shortage of 
investor protection and undesirable effects of supervision. 
As a timely response to factual circumstances, we should conduct a review 
over the position of trust industry. Trust shall serve as a fundamental for all 
rather than an independent part from financial industries. . And existing 
policies for the asset management industry is an overriding obstacle against a 
uniform regulatory mechanism. Hereinafter, as far as I can concerned, it is but 













the original scope of securities simultaneously and enhancing communication 
and coordination in between. 
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前  言 
1 





看，截至 2014 年 12 月 31 日，信托公司管理的受托资产规模为 13.98 万亿
元，①证券期货经营机构资产管理业务总规模达 20.5 万亿元，②银行理财产















                                                             
① 参见周小明. 2014 年度中国信托业发展评析——转型发展中的结构之变[EB/0L]. 
http://www.xtxh.net/xtxh/analyze/23010.htm,2015-2-28. 
② 参见中国证券投资基金业协会.证券期货经营机构资产管理业务统计数据（2014 年）[EB/0L]. 
http://www.amac.org.cn/tjsj/xysj/zqqhjyjgzcglywtjsj/388218.shtml,2015-2-28. 
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